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YUiPFL PRGHUQL]DFH 323  3UiFH ĜHãt PRQWiå QDYUKRYDQpKR UD]LFtKR NRPEDMQX
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NRPELQRYDQpKRYČWUiQtDVURYQiQtGYRXW\SXUD]LFtFKNRPEDMQĤ$0D05;([6
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3ĜHGPČWHP Pp SUiFH MH ]SUDFRYDW QiYUK WHFKQRORJLFNpKR SRVWXSX SUR UDåEX WĜtG\
þSRPRFLUD]LFtKRNRPEDMQX05;([69\UDåHQtPFKRGE\þGRMGH
NH VSRMHQt SĜHV FKRGEX þ VFKRGERX þ D WtP VH Y\WYRĜt VDPRVWDWQpKR
YČWUQtKRRNUXKX=GĤYRGXUDåHQtWpWRFKRGE\YHYČWãtPSURILOXNGHQHO]HMLåSRXåLWUD]LFt
NRPEDMQ$0MHQDYUåHQUD]LFtNRPEDMQ05;([6NWHUêW\WRSRåDGDYN\VSOĖXMH
7HQWR UD]LFt NRPSOH[ MH MHGQRX ]LQYHVWLþQtFK DNFt YUiPFL PRGHUQL]DFH 323 
NWHUêE\OQDVD]HQ MDNRQRYLQNDY2.'QDGROH'DURNY]iYRGXNG\ MVHPE\OMHGHQ]H
þOHQĤW\PXSĜLQDVD]RYiQtNRPSOH[XQDUDåEX
3ĜL UDåEČ WpWR FKRGE\ EXGRX SRXåLWê L MLQp QRYLQN\ ]LQYHVWLþQtFK DNFt YUiPFL
PRGHUQL]DFH323 MDNRQDSĜtNODGYHQWLOiWRU\G*$/D(6QHER
PH]LGRSUDYQLNILUP\)LWH
































SĜHGSRNOiGiQ  Då  VHYHURYêFKRGQtP VPČUHP%H]SURVWĜHGQt QDGORåt MH GOH YUWX þ
WYRĜHQRPPRFQêPLYUVWYDPLSUDFKRYFĤDStVNRYFĤSRQHELODQþQtVORMþF
VYUVWYRXXKOt P QiVOHGXMH YUVWYD PStVNRYFHD VOHSHQFĤSR QHELODQþQt VORM þ
DEVYUVWYRXXKOtP%H]SURVWĜHGQtSRGORåtVORMHþMHWYRĜHQRPPRFQêPL
YUVWYDPLSUDFKRYFHD MtORYFHSRVSRGQt PRĜVNê KRUL]RQW*DHEOHUD5DåE\ VH Y]WDKXMt QD
SORFKX RKURåHQRX SĤGRU\VQČ QD MLKX SRUXFKRX Ä-LQGĜLãVNi³ QD VHYHUX SRUXFKRX
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z 3ĜL UXþQtP YUWiQt RWYRUĤ SUR SURYiGČQt WUKDFt SUiFH YUWiQt YUWQpKR WHVWX
LQGLYLGXiOQtRGOHFKþRYDFtYUW]DYUWiYiQtW\þRYLQ\DGĜHYČQêFKMHKHOSĜL~NORQXYČWãtPQHå
 MH QXWQR ]DMLVWLW þHOEX SURWL Y\SDGQXWt D Y\MHWt =DMLãĢRYiQt þHOE\ SURYiGČW SRPRFt
]iFK\WQpVtWČQHERRSĜHQtPĜH]QpKRRUJiQXUD]LFtKRNRPEDMQXORSDW\QDNODGDþHRþHOEX
7DWRþLQQRVWEXGHSURYiGČQD]DSĜtWRPQRVWLVPČQRYpKRSĜHGiND
z 3ĜL UDåEČGĤOQtKRGtOD YH YUFKQt OiYFHEXGRXRYČĜRYDWPRFQRVW VSRGQt OiYN\ YUW\
GR SRþY\ SĜLþHPå PLQLPiOQt KXVWRWD YUWĤ QHVPt SĜHViKQRXW SRVWXS  P UDåHQpKR GtOD








MHQ ]D ~þHOHP YêPČQ\ ĜH]QêFK QiVWURMĤ ~GUåE\ ]DĜt]HQt SURKOtGN\ þHOE\ QHER SĜL
QDVD]RYiQt7+Yê]WXåHQD VFKYiOHQp]YHGDFt]DĜt]HQt5D]LFt]DĜt]HQtPXVtEêWYNOLGXD










9VHSDUiWQČ YČWUDQpP GĤOQtP GtOH SĜL UR]SRMRYiQt þHOE\ ĜH]QêP RUJiQHP UD]LFtKR
NRPEDMQXMHRKURåHQêSURVWRUY\PH]HQRGþHOE\DåGRY]GiOHQRVWLP]DUD]LFt]DĜt]HQtD
YHGOH SR RERX VWUDQiFK GĤOQtKR GtOD 3ĜL SURYR]X UD]LFtKR ]DĜt]HQt VH PRKRX YWRPWR
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1DYUKXML QDVDGLW UD]tFt NRPSOH[ V NRPEDMQHP 05;([6 ILUP\ 6DQGYLN Y
NRPELQDFLVGYČPDSiVRYêPLPH]LGRSUDYQtN\W\SX30)3ILUP\),7(YL]REUi]HN
þ 3iVRYp PH]LGRSUDYQtN\ EXGRX QD QRVQêFK YR]tFtFK NWHUp EXGRX SRMtåGČW QD
WHFKQRORJLFNp ]iYČVQp GUiåFH -HGHQ SiVRYê PH]LGRSUDYQtN MH XFK\FHQ ]D UD]tFtP
NRPEDMQHP D SRWDKRYiQ EČKHP Mt]G\ UD]LFtKR NRPEDMQX D MH ]DYČãHQ QDG GUXKêP
SiVRYêP PH]LGRSUDYQtNHP 'UXKê PH]LGRSUDYQtN VH EXGH SRWDKRYDW SRPRFL
K\GUDXOLFNpKR YUiWNX W\SX +: D NUiþHMtFtP ]DĜt]HQt W\SX $.= ILUP\ ),7(  SR
Y\UDåHQt FFD  P D ]iURYHĖ VH EXGH SURGOXåRYDW SiVRYê GRSUDYQtN 73 3UR
RGWČåHQt KRUQLQ\ QDYUKXML SiVRYp GRSUDYQtN\ 73 ]GDQp UDåE\ D QD KODYQtFK











PDWHULiOX NþHOEČ UDåHQpKR GĤOQtKR GtOD .WRPX SRXåLMHPH GYD ĜHWČ]RYp ]YHGiN\ W\SX
3:/ô]DYČãHQêPL QD QRVQêFKYR]tFtFKSĜLSRMHQêPL QD PDQLSXODþQtNRþNX0. YL]
REUi]HN þ 3URSRMHQt QRVQêFK YR]tNĤ VPDQLSXODþQt NRþNRX MH ]DMLãWČQR VFKYiOHQêPL
WiKO\ D YãH MH QDVD]HQR QD GRSUDYQt GUiåNX =' & QHER =' & 0DQLSXODþQt
NRþND MH SRKiQČQi VWODþHQêP Y]GXFKHP NG\ MH QDSRMHQi KDGLFt R SUĤPČUX ³ ]H

































































3ĜL ]KRUãHQt GĤOQČ JHRORJLFNêFK SRGPtQHN QXWQR ]KXVWLW EXGRYiQt 7+ Yê]WXåH QD
UR]WHþ i  P SURYiGČW YUWiQt UR[RUĤ D GĜHYČQêFK MHKHO YþHWQČ MHMLFK OHSHQt GOH
UR]KRGQXWtVPČQRYpKRWHFKQLNDQHERVPČQRYpKRSĜHGiND
¾ =DMLãWČQtSURVWRUXPH]LVWiORXYê]WXåtDVWURSHPþHOE\
3ĜL UDåEČ SRPRFt UD]LFtKR NRPEDMQX ]DMLãWČQt RGSDGi 7+ Yê]WXå EXGH EXGRYiQD
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Y]GiOHQRVWL  P RG PtVWD UDåHQt Y PLQLPiOQt Y]GiOHQRVWL  P RG SRVOHGQtKR 7+











3RWUXEtR]QDþHQpþHUYHQRXEDUYRX 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XNDåGp Ä&³RGERþN\ D
DUPDWXU\
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Ä&³ RGERþN\ PXVt EêW LQVWDORYiQ\ YH Y]GiOHQRVWL FR  P YSĜtSDGČ åH ~NORQ UDåE\ MH
YČWãtQHå VWEXGHY]GiOHQRVWÄ&³RGERþN\FRPD QDNRQFLNDåGpYČWYHSRåiUQtKR
YRGRYRGX
+DGLFRYê WDK -V  RG NRQFH SRWUXEt K\GUDQWX NH VWDQRYLãWL NRPEDMQpUD PXVt EêW
QDWODNRYiQ
9SĜtSDGČ SĜLEtUN\ KRUQLQ PXVt EêW QD Ä&³ RGERþFH YPtVWČ NRPEDMQpUD QDSRMHQD Ä&³
KDGLFHVSURXGQLFt7DWRSRåiUQtKDGLFHPXVtEêW]DYRGQČQD
8]DYtUDFtYHQWLOPXVtEêWXPtVWČQQD]DþiWNXWĜtG\þ   
x 9]GXFKRYpSRWUXEtSRWUXEtR]QDþHQpPRGURXEDUYRXSUXKRãtĜLFPFRP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3RWUXEt PXVt EêW EH]SHþQČ XORåHQR ]DYČãHQR QHER MLQêP ]SĤVREHP ]DMLãWČQR SURWL





ýtVORGtOD 'UXKYČWUiQt 3UĤPČUOXWHQ 9\YHGHQtOXWQRYpKRWDKX
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6HVWDYHQtYČWUiQtUDåE\WĜtG\þ
3UR YČWUiQt GDQp WĜtGČ þ   QDYUKXML NRPELQRYDQp YČWUiQt 3UR IRXNDFt YČWUiQt
SRXåLWGYRMVWXSĖRYêYHQWLOiWRUW\SX±(6XPtVWČQêYSUĤFKRGQtPYČWUQtPSURXGX
QDWĜtGČDSURVDFtYČWUiQtYHQWLOiWRUHPW\SXG*$/XPtVWČQêP]DUD]tFtP
NRPEDMQHP 05;([6 VWOXPLþL KOXNX D GYČPD RGSUDãRYDFtPL ]DĜt]HQtP W\SX
+%.2  8 NDåGpKR YHQWLOiWRUX PXVt EêW  NV WOXPLþĤ 6DFt YHQWLOiWRU D
RGSUDãRYDFt ]DĜt]HQt W\SX +%.2  EXGH ]DYČãHQR QD ]iYČVQêFK YR]tFtFK QD
WHFKQRORJLFNp GUiåFH QDG GUXKêP SiVRYêP PH]LGRSUDYQtNHP D SĜHPtVĢRYiQ VSROX
VPH]LGRSUDYQtNHPNURNRYDFtP]DĜt]HQtP$.=2GRGSUDãRYDFtKR]DĜt]HQt+%.2
 MH SURWDåHQ OĤWQRYê WDK SRPRFL IOH[LELOQtFK OXWHQ Då SĜHG UD]LFt NRPEDMQ )RXNDFt
YČWUiQt MH ]DNRQþHQR ]D UD]LFtP NRPEDMQHP SRPRFL &RODQGD OXWQ\ VNODSRX 0H]L
IRXNDFtPYHQWLOiWRUHPD&RODQGDOXWQRXMHWDåHQiSOiWČQiOXWQDÄROGRULWND³&RODQGDOXWQD
VNODSRXVHSĜLVSXãWČQtĜH]QpKRRUJiQXUD]LFtKRNRPEDMQXRWHYĜHDIRXNiþHUVWYêY]GXFK
QD þHOEX .G\å UD]LFt NRPEDMQ QHPi SXãWČQê ĜH]Qê RUJiQ MH NODSD ]DYĜHQi D þHUVWYê














REUi]HNþOXWQRYpNROHQR׎ ? ? ?݉ ݉ERþQtNXVNODSNRXIRWRDXWRUDEDNDOSUiFH
.OLPDWL]DFH 7\S NOLPDWL]DþQtKR ]DĜt]HQt YSĜtSDGČ QHSĜt]QLYêFK PLNURNOLPDWLFNêFK
SRGPtQHN QDVDGLW NOLPDWL]DþQt MHGQRWNX &3 MH SĜHGSRNODG QDVD]HQt  NV &3 
ÒGUåEXþLVWČQtDNRQWUROX&3SURYiGt~VHNGĤOQtNOLPDWL]DFH
3URWLYêEXFKRYp X]iYČU\ 0XVt EêW VWDYČQ\ YVRXODGX VY\KOiãNRX ý%Ò þ 6E





















WĜL VRXEČåQp WHFKQRORJLFNp WUDWČ ='  SR  NV NROHMQLF ='& QHER ='& QD
NWHUp VH QDVDGt QRVQp YR]tN\ VNODGNRVWURML 3:/  1D REČ NUDMQt WHFKQRORJLFNp WUDWČ
=' QDVDGLW GYD QRVQp YR]tN\ VNODGNRVWURML 3:/ D QD SURVWĜHGQt WHFKQRORJLFNRX
WUDĢ='MHGHQQRVQêYR]tNVNODGNRVWURMHP8NRWYLWQDRERXNRQFtFKPRQWiåQtNRPRU\
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 0RQWiå QD SUDFRYLãWL SUREČKQH SRVWXSQêP VSRMRYiQtP MHGQRWOLYêFK FHONĤ N VREČ
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